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FINANCIAL NEWS
AND COMMENT

Influential Developments Are
in the Making.Prices

Trend Power.

EXCHANGES MOVE WIDELY

Stock Market Falls Hack. Duo
to Failure of April's Prom¬

ises to Materialize.

Just now it is much easier unci safer
to apply day to dsy events to current
conditions of business and the markets
than to try to jntei-pret them in terms
of things yet to happen. The reason

is that many influential developments
are shaping up, but have not been com¬

pleted. The forecast has been made
that the railroad labor boairt will de¬
cide on June 1 to order v.-Age reduc¬
tions of 10 to 15 p<{r cent. The percent¬
ages are beiieved in financial circles to
be fairly accurate, but no one outside
the board knows the way in which the
cuts will be distributed among several
classes of workers, and until they shall
be made public the savings entailed
for the railroads will be strictly in the
field of conjecture. With a wage bill
last January running in excess of

$3,700,000,000 a car. it Is certain that a 15

per cent, lowering of costs would
amount to some hundreds of millions,
provided that a basis of reckoning sim¬

ilar to that which obtained five months
ago Btill held good. It happens, however,
that working forces have been reduced

by 300,000 or more hands since re¬

trenchment got under way last au¬

tumn, and so the actual economies
which the carriers will be assured of

can be measured only In terms of the

exact wage cuts, the size of the payrolls
on July 1. when the reductions go into

effect and the state of traffic at that

time. The same sort of uncertainty en¬

velops the German reparation payments
and their influence on international
trade.

Wide Kxcbange Flnotnntlons.

In the last week some remarkable
fluctuations of foreign exchanges oc¬

curred, sterling swinging through a

range of as much as six cents to the

pound in a single day. Those gyrations
were not altogether explainable. bjit
hinged to a degree on monetary trans¬

fers between Berlin, London, Paris and

New Vork. Germany is due to com¬

plete the payment of $200,000,000. the
first reparations instalment, by the end
of this month. Presumably the ex¬

changes have beet! moved down vio¬
lently by purchases of dollars at Con¬
tinental centres for German account, as

credits in the United States appear
desirable to the Allies and have recov¬

ered at times through speculative trans¬
actions, the origin of which is by no

means cls*».
The merchant is disturbed by sucn

unusual variations of exchange values
as those of the last few days. He
needs a stable market to guide him
in making forward contracts for goods,
ond at the moment the market Is so

full of cross currents that one is at a

loss to decide how rates will be a month
hence.
In respect to industrial conditions, the

future is difficult to forecast, fully as

hard as It would be to guess the re¬

sult of pending railroad wage cuts.
There was encouragement in the out¬
look of important steel makers at last
week's meeting of the American Iron
and Steel Institute: nevertheless, Judge
Gary and other leaders of the industry
indicated a belief that prices will have
to fall further before a real revival of
business occurs. The spring upturn in
several lines of manufacturing is evi¬
dently over. formal orders incident
to the passing of winter kept some fac¬
tories busy for six weeks, notably auto¬
mobile plants and allied factories, but
contracts failed to maintain the pace
of March and April and production has
dwindled. The tendency of prices to¬
ward lower levels is emphasized every
flay or two by new announcements of
reductions.

Ntock Prices More I ii«d(lril.
It was less these underlying indica¬

tions that trade was not out of the re¬

adjustment period, however, than the
evidence of past poor business which af¬
fected last week's stock market the
most. More unsettlement of prices re¬
sulted from the passing of the Central
Leather Company's preferred stock divl-
dend than from the fluctuations of ex¬
change, the Stlenian situation and the
problematical outcome in profits of the
rail wage reduction. The dividend was

omitted because it was not earned. The
management elected to withhold from
fharoholdets their usual quarterly re¬

turn instead of drawing In advance prof¬
its expected to be made later on. And
that action was taken despite signs of
Improvemept In the leather market and
in theface of such rigorous writeoffs of
inventories of 1320 origin that a hand¬
some surplus had been absorbed in the
proeess.

Accumulated profits which looked sol¬
id In balance sheets a year and a half
ago In many cases have flown away.
What is not being earned does not look
like, a dividend to directors of corpora¬
tions. Business has been made eaiftlous
by the shock of declining consumption,
and the future Is canvassed with critical
eyes because of present difficulties.
The stock market In April was one

which advanced because it looked ahead.
It has fallen back because certain prom¬
ises of that month have not been kept,
but mainly because professional seller,
for the short account set out to profit
by current disappointment over divi¬
dends and found a sluggish buying
power among the public. The latter
either had not the means to follow up
the rise of April or was depressed by-
signs of unsatisfactory business condi¬
tions to an extent which removed visions
of the future. But consideration of fa¬
vorable events in the making will re¬
turn again, and the railroad wage situ¬
ation, the factors surrounding German
reparation payments and the Joint effort
of the Administration and business lead¬
ers are likely to become Important In¬
fluences In the markets soon.

YOU will most quickly find a buyer for
your used oar It you put a Wani ad. In

The Herald's AutomotUW ICaahaa**.A4n.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WKKK KXDE1) MAY 28. 1921.

1921. 1920.
Sales fur week 3.287.651 3.598,8764
R»n|o 1921 Div Dlv.

High. Low. IVltfld. In Sales.: ; High.i Low.
46 26>»( .. . 800]Adams Express Co 4841 424! 424 4

t .. 1300 Advance Kumely 164 15

8 4 6
135 120 6.15 8
13% S
57% 404
594 42 7.27 4
65 57 11.48 6
53% 384
11% 84 11.76 1
62 4 28
91% 814 7.10 6
107% 100 6.86 7
20% 13
73% 66% 5.71 4

51 45 45
64 64 64

131 130 |130
124 11% 124
554 5241 53
55 544' 55

424 13.04 6 210o|Advanee Rumely pf 484 424 46
40 32 4 11.59 4 500 Air Reduction 354 344 344
39 4 25 4 . .j ... 2600'AJax Rubber 314 39 | 29 4,
14 4 ..! .. 4200,Alaska Gold Alining %' 4 4:
14 1 ... . 340t|Alask.. Juneau 14 14 14|554 384 9 30 4 6300 Allied Chemical A Dye..| 44% 42% 43
934 874) 7.61 7 100 Allied Chemical A Dve pf 92 92 92
394 29% 12.31! 4; 8700 Allis Chalmers 36 31 4 32%!
83 754 9.22! 7 5001 Mils Chalmers pf 76 75% 75%
65 4 45 4 16.00 S 3200 Atner Agrlcult Chemical. 50% 48% 50
48% 434 6.19 3' 100 Amer Bank Note pf 484 48Va( 464!
51 364 .[ . 2600 Atner Beet Sugar *. 384 36% 374
654 44 4 11.11 5 5500|Amer Bosch Magneto....! 46% 44% 454
32-% 25 .. .. 17000 Amer Can 314 284 304
88 774j 8.33i 7; 3001Amer Can pf 84 f 83%I 84
129% 120 9.80 12 5 IOO! Amer Car & Foundry.... 124% |121% 1224
114 11 OS 6.42! 7! 30cIAmer Car & Found pf... 109 108 109
234! 19 .. ..! 2400!Atner Cotton Oil 2041 19 19
67 45 ..) ,.| 400lAmer Cotton Oil pf

800 Amer Drug Syndicate...
300 Amer Express Co

2200 Amor Hide A Leather...
6000 Amer Hide A leather pf.
SOOlAmer Ice
200]Amer Ice pf 62 4' 61 61

17500 Atner International Corp 474 44 444
5100 Amer La France Fire E. 8% 8% 8%
18001Amer Linseed 314 28%i 304

12000 Amer Locomotive Works »7 83 84 4
100 Amer Loco Works pf.... 102 102 102
200 Amer Malt & Grain sta.. 13 13
10o|Amer Radiator 70 70

10 54 ..| -.1 9800 Amer Safety Razor 6%1 5%
.! 6125'Amer Ship A Commerce. 9% 8%
.; 11700 Amer Smelting & Refin..1 43% 424
7 300jAmer Smelt A Refhi pf..| 78 77
6 100'Amer Smelting Sec A...' 72 71
81 200;Amer Snuff 1124|1103; lSOU Amer Steel Foundries...! 29%: 284
7' 400 Amer Steel Foundries pf 85 85 85
7 11300 Amer Sugar 90% 874 89
7 1800 Amer Sugar pf '100% 98%| 99
8 40600 Amer Sumatra Tobacco..
71 100|Amer Sumatra Tob pf....! 90807 Amer Tel & Tel rts
9! 16000 Amer Tel A Tel

14 6%
44%! 34%
83 6841 9.09
72 63 8.33
1124 95 7.11
31% 284 10.34
91 85 8.24
96 86%! 7.87
107%: 98% 7.00
88
91 79
% 4

108 4 95%
129% |112%

13.33
8.7

8.5

13
70
5%
8%
42%

. 1

. 1

. %
+ 14
. 24
. 1

112 4
29

66 59 604
80 j 80 80

%:' 4, 4
105 !l044 104:1i

94
96

V.824
394
10

"

434
34

35
65
1074
844
79%
7 4
864
9
23%
20
76
444
134
944

102 4 9
42%| 30%

S7 6.67 6
90%
57

7.29
9.52

7
7

29%
S
33%
2

24 13.33 4
55% 9.23 6
94 6.00 6
774 7.41 6
754 6.54 5
24

77 7
5
164 6.06 624
16
30%
29
8 4
774 8.54 7

16000 Amer Tobacco jl29%j]264|l27%IAmer Tobacco B 127%!l254 1264

54 4
35 23
1

62 4
1074
65

504
99%
534

5% 4
144! 104
10 64
724
4241 33
541 3%

6
15%
19%
644
49%
79
74

53
1194
104
434
96
324
86
654
s%; 6

600'Amer Tobacco pf new..
ltfO Amer Wholesale pf

30100iAmer Woolen
600 Amer Writing Paper pf
300, Amer Zinc, Lead & Smelt

60001 Anaconda Copper
IOO!Assets Realization

2500 Associated Dry Goods
lOO Asso Dry Goods 1st pf..

2200'Associated Oil Co
3100 Atchison. Top & S Fe...
600JAtchison, Top & S Fe pf.
200jAtlanta, Birm A Atlantic

1500,Atlantic Coast Line
3000 Atlantic Fruit

c 25001 Atlantic Petroleum
155 [Atlas Tack

32100 Atlantic, Gulf A West I..
6001 Atlantic, Gulf A W I pf.
100 Austin Nichols

129000 Baldwin locomotive ....

600lBald\vin Locomotive pf..
..I 22000'Baltimore & Ohio
4i 500! Baltimore A Ohio pf....

241 800 Barnsdall B
500'Batopilas Mining

9.01 r>! 300sBethlehem Steel .........

320i'Bethlehern Steel 8 p c pf
6300tr|Bethlchem Steel B
600^Booth Fisheries
1100'Brooklyn Rapid Transit.
100!Brooklyn R T ctfs
500 Brooklyn Union Gas....
100'Brown Shoe
100!Brunswick Term & R R..
300'Burns Brothers
lOOButterick Co
1900 Butte Copper A Zinc
900 Butte & Superior Copper.
32O0 Caddo Central Oil & Ref.
3000;Californla Packing Co..

24700 California Petroleum
300|California Petroleum pf..
6000jCallahan Zinc A Lead...
200!Calumet A Arizona

108%! 8.701 10! 4200'Canadian Pacific
51/J ..I ..| 300!Case (.1 II Plough Wks..

1.11
10.00

7.84
8.70

93 87%jll.l2
20 144 .

44 ..

10% ..

114: ..

54 10.00

10

684 9.16
4440.00!
414] 8.00 4

31%
684
23

16.12] 10
55% 6.96 4

74 64
6%'
94!
204 U
31
46%
71

110
704
34%
674
78
12%
274 194

23
36
604
994
584
22%
56%
68%

48 35
624 4]
314 19
32%; 264

48700
10900
1900

32900
13S00

200
200

90% 90
96 96
76% [ 72
33% 33

904
96
734
9%1% 9%,424! 404! 40%

24 24 24
334 294 29%
65 65 65

7.52 5
7.00

13.33

9.09 6
9.22

53% 49
46% 42
63 564
12% 54
62 4 34
42 V', 34%
594 33
91% 774
21%
12

17%
64

66 46
r 1
764 65
105 100

694
154 1U

1'
13%: 114'

54
294 23
DO 79
19% 114
204! 18!

10.00 3

7.69
8.89

10.00

4
4
6

20.60
10.81
21.21
8.14

4
7

;;
8.42

.

5.84
6.90
7.63

11.51
8.33
9.52

7
24,8

[12.73
10.00
0 7

7
41

8.i.>
9.38
4.31

9!
101

5.26
7.94

..

'ii0
;;

11.43
9.41

8]
8

io

;;
5.00

10.26
5.97
9.09
8.76
9.02
9.03

. .11
r.'
61
81
l|6!
6
-

8.76 '
.

10.45
13.33
17.38 i
9.72 '?
7 34
44

8.11

4
25c*

11

12.91 60c

10.00
7.91

11. ii 6'

1.56
11 20

7,

7.22 6]
8.33 .'J

Central Leather
Central Leather pf
Cerro dc Pasco
Chandler Motor
Chesapeake & Ohio
Chicago & Alton
Chi & Eas II! 1st pr pd..

lOOlChicago A E 111 ctfs
1400!Chicago Great Western..
1200!Ciil Great Western pf...
8560 Chi. Mil A St Paul
14400jChi. Mil A St Paul pf
2400 Chicago A Northwest!.
600 Chicago A Northwest pf..

|i lOOOiChlcago Pneumatic Tool.
36500'Chlcago, R I A Pacific...

700lChi, R I A Pan 6 p c pf..
800'Chi, R I A Pac 7 p c pf. .

12000'Chlle Copper
7800'Chino Copper
lOOjClev, C. C & St Louis...
200'ciuett, Peabody A Co

. 8900'Coca-ColaIB 70o < 'oioiado Fuel A Iron..
39 4 27 4! .. . .| 200 Colorado A Southern..

lOOlCol A Southern 1st pf..
lOOjCol A Southern 2d pf.2000'Columbia Gas A Eleo..

11700lColumbia Graphophone.
800!Col Graphophone pf.
1300'Comp Tali Record
900 Consolidated Cigar

3000[Consolidated Gas
1900'Consolidated Textile
500 Consolidated Dlstrib

1200 Continental Can
5700 Continental Candy

39200 Corn Products
60o'Corn Products Ref pf

4474
1074: 674 [11.51! 8' 85300'Crucible Steel Co.
91 8341 8-33; 7 200|Cruclble Steel Co pf
334 204 9.52' 2| 10900'Cuhan Am Sugar
26 17% ..] ..) 15100 Cuba Cane Sugar........
677g 534 12.73 7 TOOOjCuba. Cane Sugar pft...
44 23 10.00 4 5600 Davison Chemical
80 80 8.75! 71 100 Deere A Co pf
103% 90 9.38! 9 800|. Delaware A Hudson.
249 120274 4.31! 10! 60« Delaware. Lack A
2% %i ..| ..j 26o Denver A Rio Grande....
4% 1 .. 13001 Denver A Rio Grande pf.j

21 %] 10%| 5.26| l, 3190,Dome Mines
1500 i'.ndicott Johnson

1030c Eric Railroad
670O|Erle Railroad 1st pf
400 Eric Railroad 2d pf

414 374' ..! ..[ 100 Fairbanks Co
824 45 '11.43 8 17100 Famous Players-Lask.v
90 764 9.41 8 400[ Famous Players-Las pf..j 85%

300'Federal Mining A Smelt.
210 Federal Min A Smelt pf.
200 Fisher Body

10400 Fisk Rubber 15%
1200 Freeport T"Xas 164

5% 14 .. ..] 900 Gaston, Williams A Wig.
78% 40% 1 -.

1174 80 5.00 51 1000|General Asphalt pf [106
62 4 64 '10.26 6' "Oo'General Cigar

.138 4 12041 5.97 8 9500 Genera! Electric 187%
164! 10% 9.09 1 162200[Generol Motors 12
72 66% 8.76! 6| 3Q0 General Motors pf 69
70%! 63 9.02! 6 60o|General Motors deb
82 69% 9.03' 7[ 300 Gen Motors deb pf 7 p c.
.44% 8441 ..[ 4800 Goodrich, B F
83 82 8.75! 7! 70f Goodrich, B F. pf
25 17 ..! .. 500 Oranby Consol Min A S.
16% 94' .. ..I 290 Gray A Davis
79%: 65% 10.45 7! 13600'Great Northern pf
324 28% 13.33! 4| 13Q0|Great Northern Ore
16% 114'17.38 2 300 (Juant'inamo Sugar
484 264! ..! .-I 3700[Gulf States Steel

( 774 69 9.72! "! 2(§> Hartman
25%' 14% .. ..I 2W1 llendee Manufacturing...

. HO14* 54 7 34' 4! 1700 Haskell A Barker Car...
61 4914 25c 400[Homestake Mining
16% 114 8.11' I1 1800 Hupp Motor
Sfi 59% ..[ .J 8800 Houston Oil
93 85 4 7.73 7! 200: Illinois Central
74 54 12.91' 60c 2400 Indlahomr

' 15%[ 8%' ..j .. 200'Indian Refining
37% 29% ..' .. 3600 Inspiration Cons Copper.
5% 3% ..' ..I 1600 Interboro Cons Corp....

16 104 .. . 3000 Interiviro Cons Corp pf.
. 13%! 74' ..! ..| 900llnter Agr, Corp
, 57 42% 10.00 5 1500 Inter Agrl Corp pf
.1004 81 7.91 ." 10400 Inter Harvester Co
» 17%' 12'i ..] ItOOtnter Mercantile Marine.
63%! 46% 11.11 6! 2300 Inter Mer Marine pf

I 42 '30 ..I ..! 2500 Inter Motor Truck
6 70 9.59 7 800'Inter Motor Tr 1st pf...

, 64 4 674 11.20 7 loO Inter Motor Ti' 2d pf.J 17 134 ..! 3300'Internatiooal Nick,'
1 85 75 7.22] 6 25,International Nickel pf.
73 184' 28100'International Paper ...

} 75 | 704| 8.331 6| 5001Inter Paper pf stpd.««.
tU I 14% ..I ..I 14700;Invincible Oil

100 98% 100 + 1
81% 804 81 + %
764 75% 764
2% 2% 2% + '%
80% 77% 78 2%
8 64 7% + 14

18 164 164 14
17% 17% 17% 4
39% 36 4 38 %
34% 33 344 v.
8% 8% 8% 4- 4

86 774 82 2%
100 99 99 2
41% 3S% 41% + 24
51% 50% 514 -f 1
254 25 25 %
% % % %

554 55 554 3V.
1024 101% 102% 4
60% 55% 57% 14
4% 4% 4% %
124 12 12% . 4
7% 7% 7% . %
684 67 67 2
414 414 41% 1%
4 4 4
92% 89%' 89% 34
17 17 17 4
54 4% 4% 4
14% 13% 134 ti,
15% 14 144 14
60 0 8% 60 4* 4
47 4 42** 44 2%
77% »,* 764 . 14
54 4% 4

51 49% 49% 1%
1154 114 115 4- 1
64 6 6 4

40% 35'4 364 2%
794 71 72% 6%
29 284 284 4
65% 62 62% 2%
584 56% 574 4- %
8% 7% 7%
74 74 74 . %
1% 1% 1% %
8% 7% 8% + %

19 18 19
29% 27% 29 4- i%
434 40% 42% 4- %
67 64 664 4- 2%

100 994 100 1
63 60 60 . 14
33% 31% 33% + 1%
65% 644 65% 4- %
76% 75% 764 4- 14
12% 114 11% . %
264 24 4 24% . 1%
41 41 41 . 4
45 % 45 45 . 2
294 27% 28 14
31 28',4 30 1
374 364 37% 4- 14
52 4
45 45 45 1
60 58% 59% %
7% 7 7 . %

36 34 34 . 1
39% 37 37
384 33 33 . 54
88% 86 864 . 1%
19% 184 19% 4- 4
8% 74 7% %

49 47 474 %
1% 1 14
704 66% 68% . '%
103% 101% 101% . 1%
35 31% 32% . 24
73% 67% 694 . 14
84 84 84 . %
234 204 20% . 2%
18% 17% 17% . 14
59 534 55% . 3%
44 32 40 4- 8%
80 80 80 + 1%

'100 96% 96% . %
[236 232 232

% % %
1% 1 1% 4- %
194 18% 18% %
63% 61 % 62% . 4
14% 13% 14% + %
214 19% 21 + 1
14% 18% 14% + %
374 374 374 . %
784 694 70 . 2
86% S5 85 . 3
7 6% 6 s .

274 264 264 . %
864 864 864 . 14
15% 134 14 . 1 %
I64 15% 15% . 1%
1% 1% 1 % . %
70% 65% 674 . %1106 99% 100 4 44
60 58% 58% . 2%

!137% 131 % 134 - 1%
12% 10% 11 14
69 67% 684 . 2
674 66% 66 4 . 14
784 774 7"4 . 14
37% 35% 37% + %
82 4 79% 79% . 4%
22% 224 224 14
12 114 114 . 14
68% 65 4 t» 7 '4 + 4
29% 284 29% %
U4 114 11% . 4
37 4 33% 364 + 24
72 4 72 72 - 4
19 18% 184 1
56% 54 4 544 . 14
56% 564 56% 3
13 12 12% z %
764 704 72% . 3%
904 90 90% + 4
.'% 5 4 5% %
9% 9% 9% . 4
36% 35 35 . 14
4% 4 t
124 11% 11% . "%
9% 9% 9%
49% 49 494 + "4
91 86% 884 14
154 14% 15
55 4 53% 54 i
364 34% 34% .. 2%
73% 70 73 . 4
624 62 12 62 4 14
15% 15% 15% 4
82% 82% 82%
71% 66 69 74

1 17% 14% if ± 1%
1%

1921. 1920. 1919.
Y<-.ir to dab 73.668.100 114,727,667 % 10o.o95.106

I NatHans* 10'Jl Dlv. Dlv.j
High.. l,ow. Ylnld. In 6-[ 8»le».
4%l 8%l ..I ..

11% 4 ..( ..

29 % 814 .. ..

28% 18% . . ..

52 45%' 8.00 4
54% 86% 9.76 4
94 80 10.00
62 85 ..

22%! 16
17% 8%

150 130
58%! 46%
57% 40
14% 10
29% 17% 7.69
56% 47%
155 138%
152 ,137
105%j 97%
79% 73
95% 93
21%; 13%
12%, 9%
42 31
98%! 93%
164% 136
103%! 9

11700:Island Oil & Transport.
100 Jewel Tea '. . .

800 Jewel Tea pf
7800 Kansas City Southern..

6.73
7.79
7.79
9.59

7.53
13.33
8.82

7.29
7.50

600|Kelsey Wheel ...

77&0 Kennecott Copper
8500 Keystone Tire A R
100!Kresge S S

14900jLackawanna Steel
,,| lOOlLacledc Gas
..; 40o!Lake Erie A West 13
2 1800 Lee Rubber A Tire

3%! 11300!Lehigh Valley
12 1400 LlaRett & M Tobacco..
12 900; Liggett & M Tob pf B.
7 100: Liggett & M Tobacco pf.

..j 300:Lima Locomotive
7 100!Lima Locomotive pf...
2 64700 ILoew's, Inc
li 600 Loft, Inc

300 Loose Wiles Bis
71 200 Loose Wiles Bis 1st pf-

500!Lorillard. P
.18' 7| 500 Louisville & Nashville..

68 59% 9.02 61 200 Mackay Cos.
17%' 10 ..| .. 100 Mallison & Co.
66 46% 10.61 7 lOOiMallison & Co pf.
89%! 60
58%! 39%
7 3
S% 6%
45% 38%
!1
19%
21%

14%
7%

20
15% 12
"" 1 2%

5%
63 %
135%

"%
11
93%
167%
24 15%
15% 11%
33% 25%
14% 9
59%
3
5%
23%
43%

56

4
16
33%
14%
20%

102
106

1
49% 112.00

10.61
16.66
16.66

11.43

9.64
8.00

10.00

7.02

10 700 Manati Sugar
100 Manhattan Elevated
100 Market St Railway
100!Market St Railway 2d pf.

100 Martin-Parry
SOO Marlin Rook
2200 Marland Oil
100|Maxwell Chal B...
900,Maxwell Motor ....

200 Maxwell Motor 1st pf....

6.19
6.36

30
120%
120
5%

65
95
95
81

108
6%
13%
77%
89
74%
54% 42 M0.00
39 20%
57% 44
23%; 14%
20% 16
1 3 % 9

92

89% 7
89%; 8.00
69% 7.79
100%! 6.86
4%
9

60 9.52
65%, 7.58
66

7.69
9.09

6.82

7.22
61% 54% 8.47 5
88% 68% 9.79 7
39 29% 16.94 5
12% 8%
4 3 13.33 40c.
30% 24% 8.00 2

148 115 4.30 8
16 12%
85 66 5.71 *7
54% 43% 4.30 2
97 97 7.22 7
19% 11%
56 46% 9.26
41% 27%
79% 63% 9.09 '«
71% 57 10.00
41 % 32% 5.71
17 8%
57% 33%
23% 15%
45 36
35% 31% 9.23
31% 23%
42% 19%
88 57% 13.68
11% 9
78 69 11.35
64% 56% 8.33
.88% 82% 6.90 -185% 79 8.60!
32 24% ..!
7 5% 70 7.90 6
16% 12% 6.90 11
96 80 9.76' 8
104 87% 7.87 7|
70% 54 5.71 4
u% 98 8.00 8!51% 33% 14.93 5|36% 31 6.25 2)
90% 82 9.47 81
06 98 7.00 7.
25% 21 5.95 1.351
15 11 ¦.! ..189% 65 5.63 4'
55 37% 4.71 2'
57% 40 4.71 .>

38% 24 ..

39% 23 ..

23% 14% ..

73% 55% !!
96% 89 7.87 7'
69% 56% 8.33 5.20;
13 11% 8.33 1
25% 19%
35% 28
30% 25%
41 35
5% 2%
23% 11% ..

6% 2%
7% 5% . .

12% 8%
98% 65%
20% 12%
7% 4%

49 38% 2.44 74c!
28% 19% ..

56 38 ..

99 55 10.91 6
101 70 7.85 6
24% 19
60 48%

111 95% 8.00 8
167 % 135 3.47 5
110 105% 6.54 I111% 85 6.54 7
37 25% 7.62 2
46 2?% . 1

93% 43% 10.00 7
97 83 7.61 7
10% 6% 13.89 1
13% 5%
48 36% 15.38 6
10% 7
45 35% 8.00 3
2% 1%
36% 21 4.00

' i
29 16% ..

20% 13 . .

175 156 (5.00 8
58% 45 10.58 6
13 6% i . .

44% 36% |3.16 r»
55% 36% 6.98 3
160% 143% 6.94 10
75 68 11.27 8
25% 17%
122% 112% 8.30 in
67% 63 6.20 4

107 99% 7.00
34 27%

106 85 8.51 8
47 43% 7.78 3%

207 97% 7.27 8
12% 9%
26 19%
62% 48
19 11%
7 5%
27% 17%
74% 64% 31.76 8
99 92 % 7.22 7
58% 44%
79% 62% 11.76 's
103% 99% 7.88 8
35% 26
44% 40% 8.83 3%
86% 77% 6.06 5
112

*

107 6.48 7
r.o% 45% 7.27 4
12% 8%
41 26
12 % 25%

102% 80 10.00 8

9
0%
7

24% 18 "

13 8% "

72 49% 3.94 2%

12 121900|Mex Petroleum
2 2200'Miami Copper

1.60 29000'Middle States Oil
4500 Midvale Steel A Ord
3900| Minn & St Louis new
lOOlMlnneapolis L L

3200 Missouri, Kan & Tex....
200 Missouri, Kan & Tex pf..

5600! Missouri Pacific
7600jMissouri Pacific pf

13000,Montgomery Ward A Co.
2600|Nat Acme
200:National Biscuit Co
200jNational Biscuit Co pf...
2300 National Conduit & Cable
5900 National Enayi & Stamp.
200|National Enam A St pf.
ll|National Enam A St pf.

200 National Lead
200'.National Lead pf
lOOlNat R R of Mex 2d pf...

1400'Nevada. Consol Copper...
1000 *New Orl. Texas & Mex.
1000 New York Air Brake....
6700 New York Central
2001New York. Chi A St L...
3100)New York Dock
200!New York Dock pf

10000!New York, New H & H..
.100|New York. Ontario & W.
500[Norfolk Southern

3100! Norfolk & Western
500'North American Co

16900|Northern Pacific
500!Nova Scotia Steel & Coal
500;Nunnally9000Oklahoma Petrol & Refln
1700|Orpheum Circuit
200|0tis Elevator
1700 Otis Steel
200 Otis Steel pf
400|(>wens Bottle
lOOjOwens Bottle pf
SOOiPacific Development ....

llOO'Paciflc Gas & Electric...
35200|Pacific Oil
44300 Pan Am Petrol & Trans.
5400!Pan Am Petrol A Tr B..
93001 Pennsylvania Railroad ..

4500 Penn Seaboard Steel
9100 People's Gas Light A C..
7500 Pere Marquette
200 Pere Marquette pf
1400 Philadelphia Company..
7000 Phillips Petroleum

80300 Pierce Arrow
6800 Pierce Arrow pf
5400 Pierce Oil
1400!Pierce Oil pf
1800|Pittsburgh Coal of Pa....
400 Pittsburgh Coal of Pa pf.
400! Pittsburgh Steel pf
3800;Pittsburgh A West Va..
100jPittsburgh A W Va pf..
300 Pond Creek Coal

ll'Oo'Pressed Steel Co
1001 Pressed Steel Co pf
100'Public Service N J

47001 Pullman Co
11200 Punta Allegre Sugar...,
10500lPure Oil
500|Railway Steel Spring....
200 Hallway Steel Spring pf.
100|Rand Mines

3900 Ray Con Copper
276001 Reading
1100!Heading 1st pf
300'Reading 2d pf
6000!Remington Typewriter...
1800'RepIogle Steel
1600;Republic Motor Truck..

25600'Republic Iron & Steel....
400 Republic Iron & Steel pf.

25100jRoyal Dutch N Y
200 St Joseph Lead

15400|St Louis A San Fran...
1800 St Louis A San F pf....
4700'St Louis Southwestern..
1400jst Louis Southwest pf...
200 San Cec Sugar
30o'Savage Arms

2800|Saxon Motor
700 Seaboard Air Line
400;Seaboard Air Line pf....

11300 Sears Roebuck
1600 Seneca Copper
600'Shattuck Arizona

2300jShell Transport A Trad.
87400 Sinclair Consolidated ...

70o!sioss-Sh<ffield S A I....
10001 South P R Sugar
26600'South Pacific
11600!.Southern Railway
4100|southeru Hallway pf....
300(Standard Mill
800j*Standard Oil. N J

4400 'Standard Oil. N J. pf...
400 Stern Bros pf

2400 Stewart Warner Speed..
2500'stromberg Carburetor...

24860ojstudebal<er
300IStudebaker pf
7400'Submarire Boat
5100;.Superlor Oil
1000 Superior Steel
3900 Tenn Copper A C

64600 Texas Co
102295|Texas Co rts
25100 Tex Pacific C A Oil
14200[Texas A Pacific

200iThird Avenue
300[Tide Water Oil

16300[Tobacco Products..-
19400 Transcontinental Oil....

400 Trans A W Steel
100'Twin City R T
lOOUnderwond Typewriter..
lOOlUn Bag A Paper

1960o|Unlon Oil
10500[Unlon Pacific

100 Union Pacific pf
200M'nion Tank Car
300 United Alloy Steel

. 900 United Drug Co
100 United Drug Co 1st pf...

6000 United Fruit
100 United Railway tnv
200 United Railway Inv pf..

30500 United Retail Stores.,...
500 U S C I P A Fdry
100 U 8 Express

8900 U S Food Products ....

8200 U S Industrial Alcohol..
100 IT S IndU" Alcohol pf....

18R00 U S Realty A Imp
76200 United States Rubber....
2300 U S Rubber 1st jrf
900 U S Smelt. R & M
100 U S Smell. R A M pf. ..

83500 U S Steel
3100 U S Steel pf
6700 Utah C'i pper
500 I tah Securities 10%

1130')|Vanadium Steel
11J00j Virginia-! Carolina Chem
1400 Vlrginla-Caro Chem pf.
2t oo Vivaudoii
2100|Wabash Railway
5300,Wabash Railway pf A..
3a0 Weber A Heilbroner....

4%1 3% 3%
8% 8% 8% . *4
24% 23 23 .

27% 26 27 4*
r| 51% 50% 50% . %
45% 40% 2 %

f 81 80 80 . ¦1
53 52 52 . 3
21% 120% 20% . 1%
15% 14% 14% Vi

1130 130 130 .10
49% 46% 47% 1%
55% 55% 55% + %
13 12% 13 + %
26% 25% 26% %
53 51% 52 . %

155 150 1154% + 4%
150% :147 % 1153% + 10V4
1102 1102 102
74 73 78 . 6%
93 93 93 . 1%
16% 13% 14% 1%
12% 11% 11%
37 36% 36%

' '
%

96% 96 96 . %
159% 156% 159% + 3%
98 97% 97% 1%
68 66% 66% 1%
15 15 15 1%
66 66 66 + 5
65 '60 60 . 8
42 42 42 . 2**
4% 4% 4% . %
6% 6% 6% . %
42% 41 41 1%
17% 17% 17% %
8 6 8 . 2
20% 20 20% . %
12% 12 12 2
5% 4% 4% %
6 5% 5% . %
83% 83% 83% 4%
154% 147 149% + 3%
23% 22% 22% . %
13% 12% 13% 4- %
27% 27 27 . %
14% 12% 13% + %
57 57 57 + %
2% 2% 2% + %
4% 4% 4% + %

22 20% 21% 4- %
41% 39% 40% 4- %
21 19% 19% . 1%
21 20% 20% . 1%

113 113 113 . 2
no 110 110 .

0 1% 9 + %
52 49% 50% . y*
89%
88

89%
88

89%
88

. 2%

77 77 77 . "%
104 102 102 . 2%

5 4% 4% . %
12% 11% 12
65' 61% 63 . '%
68 65% 65% . 3%
69% 67% 69 -f %
49% 49% 49% . 3
37% 32% 32% . 3
55 54 55 2%
19% 18% 19% + 1%
18% 18 18% 4- %
11 11 11 . 1%
97% 95% 36% 4- %
60% 59 59 1
72 69 71% + 2
34 29% 29% 5
10 9% 10
3% 3 3 '%
25% 25 25% . %
140% 140 140 3
13% 12% 12% .. %
68 66 66 . 2
47% 46% 46% . 2
97 97 97 4- 2%
16% 14%| 14% . %
54 53 %j 53% + %
37% 35% 36% %
67% 63% 65% 4- 1%
60%! 57 59% 4- 1%
35% 34% 35 %j 4- %
10% 9% 9%| %
52% 50 50%! 4- %
22% 20% 22% 4- 1%
43 43 43 . 2
33 32 32%
26% 23% 25 . i%
28% 22 22%. 5%
66 57%| 58% 8
10% 9 9 %
70% 69% 70% + %
62% 60% 60 % 1%
87 87 87 4- %
81% 80% 81 %
30% 28% 30% + %
75% 75% 75% 4- 1%
14% 14% 14% %
83% 80 82 1%
89 89 89 + %
69% 69% 69% 4- u.
101% 99 100% + 1%
38% 33% 33% . 1%
33% 31% 32% 1
86 82% 84% . 4
99% 99% 99% . %
21% 21% 21% . %
14% 14 14 %
72% 69% 71 4- %
45% 42 42% . %
46 43 43 . 9

34% 24 25 .10
27 25% 25% 1%
15% 14% 15 1
39% 55% 56% . %
89% 89 89 %
63% 60 60 . 3%
12 12 12 %
25% 23% 24% 4- 1%
34% 32% 34% + %
28% 26% 28
38 36% 37% . '%
3 2% 2% %
17% 17 17
5 4% 5 . '%
6% 6 6 1
11% 11 11% 4- 1
79 76 78% 4- 2%
17% 16% 17%
7 7 7
43% 41 41 . 3
26% 23% 24% . 1%
39% 39 39% . %
57 55 55 3
76% 75% 76% 4- 1%
21% 20% 20% 4- %
51 48% 48% . 2%

100 95% 100 3
119% 144 144 . 6
108% 106% 106% . i%
109 107 107 2%
27% 25% 26% . 1%
38% 35 36 . 3
77% 69% 70% 6%
92 90% 92 4- 1%
8 6% 7% %
7% 5% 6% . 1

40 39 39 . 1%
9% 8% 8% . %

38 83% 37% . %
1% 1% 1%
27% 24 25% . i%
25% 23 24% + 1%
17% 17 17

165 166 160
58% 55% 56% + '%
10 8% 9% . %
38% 38% 38% . %
43 43 48 . 3
143% 143% 143% . 9
70% 70% 70% 4%
25 22% 23% . 1%
120% 118 120% + 2%
64% 64% 64% . %

100 100 100 4- %
129% 29 29 .

98% 94% 94% . %
45 45 45 . %
110% 108 110
10% 10% 10% . i%
24 23% 23% . %
62% 59 60 4 %
15% 15 15 . 2
5% 5% 5% . %
21% 19 20% . %
69% it «8% . %
97 97 97 .

56% 52 52% 3%
72% «7% 68 % . 3V4
101% 101% 101% 4- %
34% 33% 38% . %
41% 41% 41% + %
84 81% 82%
108% 107% 108% + '%
56% 54% 55 . %
10% 10% 10%
33 31 31 . '%
32% 28% 30 . 1
84 % 80 80 . .1%

7?W 7% 4- %
8% 7% 8% 4- %
23% 21 22% 4 %
12% 12 12% + 1%
«4 .3% 68% - %

MINE STRIKE GUTS
INTO LONDON SALES

Market Has One of Dullest
Weeks in Years, Although
Officials Are Optimistic.

GERMAN ISSUES SOUGHT

American Rails Generally Are!
Steady in Face of Latest

Decline in Stocks.

Special Cable to Tjtw Nnw Yoik Hmui.i
Copyright, 1911, by Tub New Yo*k Hmbald.

New York Herald Bureau,
I-ondon, May 29.

Stagnation resulting rrom the coal
minera' strike finally caught the London
stock market and made last week one
of the dullest in years. Little trading
was done except in gilt edge securities.
Indeed, the trading group was less con¬
fident, although as against the poor
domestic situation and the bad news
from Ireland and Egypt, the market
heard good news in connection with the
purt clearing of the Sileslan tangle, the
calling of a new conference to try to
settle the miners' strike and the opti¬
mistic speeohes during the week from
the governor of the Bank of England,
the president of the Board of Education
and Reginald McKenna.
Among the foreign securities. United

Railways of Havana showed a distinct
slump, as did the Chilean Trans-Andean
railways upon unfavorable Interpreta¬
tion of the Government's conversion
privilege. Canadian rails were slightly
stronger and Americans generally
steady, although Chesapeake and Ohlos
slumped on dividend passing.
The gamble in German loans was less

pronounced, but there was a brisk mar¬
ket for German issues and Chinese re-
organization of the Hukuang Railway on
the signing of peace between Germany
and China.
American credit to Portugal was re-

fleeted in a rise in Portuguese securi¬
ties here despite political events in
Lisbon, while Italians also moved up
and French to a less extent upon im-
provement in the lire and the franc.

Despite the uncertain tone of the mar-1
ket plans are maturing for a large issue
of debentures and high interest prefer¬
ence shares in June, both in the inter-1
national and the domestic fields.
The sharp reactionary movement in

oil shares was due largely to Burm&hs
cutting the dividend deeper than was
expected, but despite the slump in
prices little business was done.
Mines and rubbers also were quiet

and slightly reactionary.
Those professing a long view of the

situation were not inclined to the pessi¬
mistic. They .declare that the coal
miners' strike cannot last much longer
and that the general European situation
certainly is improving. Furthermore, it
Is maintained that the industrial stop¬
page due to the miners' strike has en¬
abled holders of surplus stocks to clear
them up, and It Is predicted in these
quarters that the demand will be brisker
once the wheels of industry begin to
move again. It is insisted that a re-
rluction in the cost of living is bound
to result in cheaper wages and lower
production costs in many lines which
hitherto have been hampered in foreign
fields by their own high prices.
Although money was tight throughout

he week, a further reduction in the
oank rate to 6 per cent was discussed in
many quarters, advocates insisting that
'cheaper money means oheaper every¬
thing."
Both the general and the financial

markets are reported to be in good
shape to take advantage of the boom
now predicted for the end of the sum-

mer.

NORWAY TO HOLD BIG FAIR.

Extensive preparations are being
ide for Norway's industrial fair, to
held in Christiania September 4 to
this year. Norway's first industrial
r was held in September of last year
the grounds of the Akershus Fort at
rlstianla, and it was a decided suc-

!s. The total number of visitors was

000, of whom about 8,000 were

yers. Many visitors came from the
ilted States and other oversea coun-

Vt the industrial fair this year Amcr-
n business men probably will be
.ticularly Interested in canned goods,
oked herring, salted mackerel, hides
1 skins, herring oil, herring meal, fer-
zers, wood puip and cellulose, paper,
.tches, chemicals, Ac.

FOREIGN MARKETS.
London, May 10..Bar nilver, 34

an ounce; bar sold, 106*. Id.; money, 5
per cent Discount rates.Short bills,
5% per cent.; three months, 5.13-16@
6% per cent.

Paris, May 30..Trading was inactive
on the Bourse to-day. Three per cent,
rentes, 57f. 47c.; exchange on London,
47f. 27c.: five per cent, loan, 82f. 70c.:
the dollar, 12f. 24'4c.

INCREASRS DIVIDEND.

Montreal, May 30..The direetors of
the Dominion Textiles Company in¬
creased to-day the regular dividend on

its common stock 2 per cent., placing
it on a 12 per cent, annual basis.

FINANCIAL NOTES.
In the annual meeting qf the Steel and

Tube Company.of America.iMieM on May 2A.
Its regular preferred stocks dividend of 1*i
per cent, was declared, payable on July 1
to stockholder of record on June 21.
The Association of Foreign Security Deal¬

ers of America has made the following
ruling:
"With respect to the delivery of the King¬

dom of Belgium ." per cent, premium loan
of 1P20, Article IV. of the trading regula¬
tions of the association on coupons neera¬

ta ry to constitute good delivery, reading as

follows:
" 'Unless otherwise specified at time of

sale, no foreign bonds shall he considered
good delivery unless at least one coupon Is
attsrhed the maturity date of which Is sub¬
sequent to the date of sale,' shall he sus¬

pended until further notice and temporary-
bonds without coupons attached shall be con¬
sidered good delivery."

The Talc and Towne Manufacturing Com¬
pany haa declared a dividend of !t per cent.,
payable July I to atockholders of record
June 18.

The National Surety Company will move
to llay Itg brokers branch and burglary In¬
surance department to enlarged quarters In
up Maiden lane. The brokers branch will bo
In charge of R. A, Algtre.

E. F. Drew & Co., Inc., have moyed to 44
Whitehall street.

To Yield 8%%
ATLAS

PORTLAND
CEMENT
8% Pfd.

A cumulative issue with an

unbroken dividend record of
twenty-two year*.

TOBEY&KIRJC
Members New York Slock Exchange
25 Broad Street, New York

Direct Private Wire
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

B. &0.
Securities

We undergoing a readjust¬
ment as to investment
standing. Such changes
create opportunity for both
bond and stock buyers.

Reasons are given with our
B. & 0. Comments

Reinhart & Bennet
Members S. V. Slock Exchange

52 Broadway, New York
Telephone 257 Broad

Careful attention given to
conservative trading accounts

COUPONS

Payable at Our Office
June 1, 1921

Cities Service Company
Series D 7% Debentures, 1966

City Light & Traction Co.
1st 5s, 1052

Lincoln Gas& Elec. Light Co.
1st Consolidated 5s, 1949

Toledo Traction, Light
& Power Co.

3 year 7% Debenture Notes. 1922

Watauga Power Co.
1st Us, 1952

Henry L. Doherty
& Company

60 Wall Street New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

CITY OF

Covington,
KENTUCKY,
Water Works Imp. 6s

Dated Jan. 15, 1921. Due Serially,
Optional After 1931

Legal Investmentfor Savings Banks
and. Trust Funds in New York State
Principal and interest PayableBank of American, New York.

MATURITIES AND PRICES
Jan. IS, 1922-24, Yielding 6.00%
Jen. 15, 1925, Yielding 5.80%
Jen. 15, 1926, Yielding 5.70%
Jen. 15, 1927-29, Yielding 5.60%
Jen. IS, 1930-31, Yielding 5.50%

Jen. IS, 1931-61 @ 103.f0
Yielding 5.50% to optionel dete

end 6.00% thereefter.

B.J.Van Ingen & Co.
46 Cedar St. New York

Telephone John SJti't

French Government Bonds
German Municipal Bonds
Belgium Government Bonds
British Government Bonds
Argentine Government Bonds
Japanese Government Bonds
Italian Government Bonds

All Foreign Bondn

Bought, Sold fie Quoted

pUNHAM((oSPECIALISTS ^6
43 Exchange Place, New York

Telephones 8300-10 Hanover

Ran** 1021
Hlgh.l Low.

Dlv.
Yield.

Plv.l
In Salea.j

11% 9% 430#
21 15 170*
30% 23% 2500
70% 65 9.09 6 100
94 84 8.00 7 500
96% 92 7.58 7 100
197* 42% 8.79 4 4500
11% 8 900
19% 14% 300
44 35% 10.53 4 3200
17% 12% 6800
10% 5% '

'' 21900
42 30 2500
17 38 12.99 1500
117% 108 % 7.05 8 100
55% 43 12.24 4600

|Weslrrn Maryland R R-
/estern Maryland 2d pf.
/astern Pacific R R....
/estern Pacific R R pf.
Western Union Tel
,'oatlnjrhoiiso Air Brake
/est lnRhouso K1 A Mfg.
'hcclins A Unko Krle...

A t 'o.

10%' 10

| Net
High.| Low.I Last. Ch£e.

T(>%
1919% 18%29%! 27%

66 66
87%. 87%
98
47
10%
17
39
13%
8%

93
45%
9%
16
37%
13
8

28%
66
87%
93
45%
9%
16%
38
13%
8%

+

37% 35% 36% . %
41 38% 3S% 2%
111% US 118%; + %

Pump 50%: 47% 49 . 1%
*16\ dividend. tK.\ rlRhts.
NOTK.Odd lot transaction# are not recorded in separate line unless sales

were made at price outside of the secular full lot range.


